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XOME PUBLI ODMMISSIONS
£ NOW FAVOR INCREASED RATES

dre Open to Conviction Where Formerly They
: Prejudged Such Claims—Gossip

_ of the Street

o - p—

=T DON'T know whether the pecullar conditions prevailing as a result of the
. war have brought around a different attitude In the minds of/ most of the
gervice commissions over the country or not sald the principal pariner of
 perhaps the largest house dealing In public utilities in the city.
*up ghort time ago,” he remarked, “they seemed Impervious to reason; they gave
| he Impression that on all requests for incroased rates they had made up their minds
tefuse any concesslons no matter what the arguments presented would show.
9 it Is different. They ask to be shown the figures, and if they find the operating
will not permit a fair return on the money Invested, they permit a ralse of

ks

% *. “The two most notabls recent instances of this liberality on the part of the com:
’m" he »ald, “are the Merchant Heat and Light Company of Indianapolin
{ has been permitted by the Indlana Public Servica Commission to increase
aisttric rates five mille per kilowatt hour and to add 26 per cent to rates on all ateam
k- , and the Wisconsin-Minnesota Company which has been authorlzed by the
" Wisconsin Rallroad Commission to increase its gas rate by ten cents a thousand feet."

Why 80 Per Cent Excess Tax Is Too Much

““f am glad that Congress refussd to conslder Yor a moment all the wild talk
pbout an B0 per cent tax on excess profits, the same as is levied in soms instances
(' 'fn England,” sald a prominent banker from a nelghboring city on a viait here on
Baturday last.

= *People who talk so gibly about what England is doing In that way,” he re-
4 marked, “and who think we should bs guided by their actions, don't know what they
. gre talking about, and have no ldea of the entirely different conditions which prevall
gver there.

“The heavy rats imposed by England is due to the fact that they have found
f impossible to control the prices which English manufacturers have had to pay
L for raw and semifinished material, especially from the United Btates, and the only
method open to the Government was to pay the high prices for the supplies and then
sut down the cost by taking & large share of the profits.

“Now with us it is different,” he continued. *We have control of the sources of

yetion of all the principal commodities used in the war, such as stesl, copper,
golton, wheat, etc, and can do away with axcess profits by fixing low prices, which
as already been done in some cases and shortly will be in the others.

“From the action which our Government has already taken in the matter of
puios fixing it is evident that there is no intention to fix prices so low that excess
grofits need not be taxed, but is fAixing the prices high enough so that there will be
@mere than an average profit, and that industry may have sufficient capital to en-

" arge facilities for manufacturing war equipment.
&1 “There are,’ he sald, “some Industries in Canada, I understand, whoss sMclency
= pas been crippled through lack of working capital on account of the heavy demands
" made by excess profits. I don't belleve,” he added, “that we are likely to fall into
that blunder; at least we have had sufficient warning on the subject.”

Steamship Earnings to be Cut

1t would seem that the days when a steamship could earn her own value In &

. _peturn trip acroas the Atlantic are over,” remarked the manager of the Investment

i gepartment of a downtown banking house, which has taken a great deal of interest

" i marine matters, especially since the war began,

oo “The American Chartering Commission, which has been created by the Federal
Board to bring rates down to a level which will measure up to the standard
to Engliash shipping, i» at work,” he sald, “and definite rates to be fixed

¥y them for various leading commodities are expected shortly,

“These rates are not expected to be unfair,” he continued, "but from the stand-
polnt of profits and increased operating costs will allow a good margin of profit.”

i Unfllled Steel Orders to Show Decrease

The announcement by the United Btates Steel Corporation of Ita unfilled orders

/ which is due today, s not expected to create any particular curiosity, or ta result

" i any change in prices, although rumor has it that the figures, will show a decrense
of about 500,000 tons,

i As s matter of fact, few, it any, orders for stesl will be placed now until the

7 @evernment fixes the price.

Albert E. Turner on “The Speculator”

A Bpeaking of the various types of men who can ba, found In the board rooms
L of the higher class Investment houses, “Al" Turner—as his friends call him—of the
" firm of Harper & Turner, in the Stock Exchange Bullding, sald:

“There are what might be called three different types of men dealing in stocks—
the investment, the seml-investment and the purely speculative. The latter is a
. faotor of the firat magnitude. The man who permita that habit of mind to davelop
" @ seldom the galner in the long run. His method of thought and of action Is
" anslagous to that of the horseracing enthusinst. He may lose, but he says to him-
© salf, “forget it.” Hoe calls himself a good sport and starts In again. This type is met
most frequently In crowded board rooms, Bome of these rooms have quite & number
of active operators who are engaged not only In developing business In the room,
, but are pctive on the telephone all day long suggesting quick mcotion, either in
taking & lose or a profit, Remembering the analogy suggested for this type of mind,
the business is continuous unless the trader happens 1o be what s called ‘wiped
sut! Even in the latter case, the fever persists, and as soon as he is In position to
i supply more funds or collateral, he goes at It again, chasing the will-o'-the-wisp of
hope. The Influence of this group must be recognized though it be but as the waves
ot the sea, while the great under body remalins almost undisturbed. Even the invest-
©_ ment mind, however, has to recognize the effect of the distinct speculative actlon.
" It contributes to make markets. It has a damaging effect on prices for a time.
It has the opposite effect at other times, and the patient Investor or semi-investor
awaits the development of that time to sell. The semi-inveator does not elamor for
3 dally action. He bides his time. He sess a property that he believes to be develop-
~  Ing; has excellent intrinsic merit and conslders speculative conditions. He then buys
& and sells only when he has what he belleves to be a reasonable profit. He lets his
. stock go, confident either that he can get it back cheaper or place his money in
4 semething else to greater advantage. His general axiom s "When everybody wants
' # buy, sell; when everybody wants to sell, buy.' This was once aptly expresssd by
smsons: ‘'When I ses atories about bull markets on the first page of the newspapers,
Imll my stocks. When I see stories on tha first page of the newspapers about heavy

. mlling in stocks, I buy.'"

el The Second Liberty Loan
% The offclal announcement of the terms of the new Liberty Loan fa anxlously
;t awalted In banks and investment houses, both in the downtown and central sectlons
} of the city.

A prominent banker, who was indefatigable in placing the first Liberty Loan,
(" gmve it an his opinion that the second loan would be for $4,000,000,000, will carry 4
L per cent and be tax exempt, except for surtaxes.
e This banker expressed the hope that the liguidation on the stock market had
" un its course, and that the trend for the better had come, 80 as to produce greater
% snfidence in the investing public, and thus make the work easler for the Liberty
41 Lean Committes and those assoclated with it.

i The Gold Embarge Proclamation

" Presidont Wilson's proclamation requiring the licensing of gold exports was
" favorably commented upon by bankers in Philadelphia. .

: The vice president of one of the few large banks which transact forelgn exchange
' In this olty sald that the proclamation of the embargo, In his opinlon, will flace no
Pestriction on the settlement of legitimate trade balances against the United States.

; “As & matter of fact,” ha remarked, “the only trade balance that I am at present
| "mware of running aguinst the United States and which Is being paid In gold is Japan's,

“The embargo on gold ssems to me perfectly proper under present war condl.
" Sona he continued, “and the terma under which (s It to be carrled out are not
" eperous, As I understand it, prospective shippers of gold will find i necessary to
' show that none of the experted gold will find its way Into the enemy's handa directly.
“Of course the necemsity of keeping a high standard of credit abroad for our
bapkers and business concerns is recogniged, and nothing will be done under the
prociamation to Impair these credits, even should it take Jarger shipments of gold
'#  Abroad than have been reported recently.
- “Personally, I balieve,” he remarked, “that the embargo la Intended more partic-
. ularly to cover shipments of gold to Mexico and Bouth American countries, rather
~ than Japan, and, while it is true that Japan has insisted on gold, her demand s
_-_4 perfectly legitimate as the gold is going to settle debts incurred in the regular course
¢ of business.”
e e e+ e
® +7 In this connection it is interesting to know that Maxico ll‘olnlnl &t present
L 0,000,000 pesos In gold, & part of which is & new coin called “astecs.” They have &
Yalue of ten and twenty pesos and thelr coinage makes them equal to the §6 and §10
American gold colns,

. Shipbuilding on the Pacific Coast
H. M. Byllssby & Co. say that Tacoma is rapldly becoming one of the most
: centers on the Pacific comst. Construction work has been
~ Warted by the Company, of New York, on Its new ninety-seven-acre
| plant and tacilities be provided for constructing twelve ships at a time,
| Approximately 2500 men will be employed, meaning an addition of nearly
(. §900.900 & month to Tacoma's payrell, L
A Prige Pixing to Help Liberty Campaign
~___Bpsaking of the next Liderty Loan the manager of one of our largest Investment
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STEEL ORDERS SMALLER

Smaller Than on July 81

NEW YORK, Sept, 10—The United
Htates Steel Corporation today reported un.
filled orders oh its books as of August 21
lakt of 10,407,040 tons, comparsd with 10.-

0,257 tons on Auguet 31, 1818,

low: and prews,
ima inin 1014 rately M.

NEW YORK BUTTER AND EGGS | .
NEW YORK, Sept, 10 —~RUTTER—Recolpts, | '

rm,
4 ¢ tion, I8
EOGS—Roceipte, 10,008
White, 8#te. _‘h‘: olhnr'-\;.;ng;:-“
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Trrowulne, A L Hepofs

of Hecurity,

Official Honor Bestowed, New Castles | the osers

Inatituted and Enlisted Mem-
bers Protected The first

Jewel to Bir Knight Harry Neamand, who .I.'E""',‘.."
hin attained the rank of past grand chisf | ot

‘exchenuer, hus arranged for this event an

The nresantation will ba held at Porkasie arnid
In charga of Past (eand Chisf John B, Gras
hill. of Lancaster, who {9 chalrman, the oather
N_u'l'll“t'r« l:lf the committes belng firnnd Vies
chinf A G. Btemme, Distriet Grand Chlef Lin- | 1y D}
ford  Foullee. TViatriet (leand of tiearge It >
Beldier and Representative Bwald Winaer

fternal rmuwp
Atunding  the
snlvency

Bince the last sessjon of the Crand Casila
four new cantlon have beoen Inetituted, us fol]

Q. Btomme. Troy Cantle, No, 680, Jine U8
Trov, Readford County, by Grand -’\ o 28, at

Hanover Castle, N mourie, and
Frank 1. Kkeen. ‘The fifth cantie will be
at another point befors Seplember 00,

The blesunty eonventlon af Cheste: Daln-
ware Countles will be held th )rurr :lm’r)..:ttl:'
utider the directinn of Darly Castle, No LS

papers, many

at work on the preparations. It ts wexpecied | OF
to ba the largest and mont wucossiful con wne | TACH moclety
ton  ever held by these two counties many | tWo cents por
cantlen and commanderiecs taking ;-nrt'ln the
annual demonstration,

Grand Chief ¥arry A, Ierbat, of Bothishem,

tlon on the part of the arder. ham (nsge Plander  hill
official clreulog relnting to wur .-r.n.unﬂ'..: 1

nuggestad, Many cantles und members have . | einimant and
Liberts” Bonds and have hl't.v?l)‘l:ll'rln yalu

A Crops woek and similar beneya. | M

W, In ad@tlon 1o these, ony
ded that every castls put inte I

Hon n wpectal preparcdméan fund, to be | han

tlons and takin

this line an recommended and®are
in earrying out his recommendation,

ROYAL ARCANUM

Attack by Insurance Enemies

refirence In the elroular letter from the BUDreme
regent to the transfer to the emergetiey fubil
of  $500,000, Deputy Grand Megent Danlel 1.

rowart,_ Jr.. Installed  offlcers, wn Lollows:
rator, Y. Jorgensen: chaplaln, Prante Clresns
wond: gulde, larry B Lewls, The call of the
pupreme regent for K000 pew mombers was re

that Philadelphin Councll 18 ditarmined to pro. | A

poltted ue a campalgn commities Mrothers New.

Oresnwood.  One candiduts. Samuel Greens, was
initlated and subseguently wppolnted orghnist,
Hrother Zelgier having vacated to assume the | jie
dutles of wiarden,

it of service for Uncle 8am In the way of enn.

nred conwlderahble territory between hers and
Texan. describing the immenss cantonment in

Thess Intters make Interestine reading at the

the brothren In the service,

bi N A
Guarantes Councll, No. 1470, mat last Tuss g men and

eouncil will soon loke the servics of 1te r
Walter Robtune. ta Unele Ham, who han o

LEIN:

the sick st Arrangemonts are belng made | #lon o

for & fall campalgn for new recrults,

regarding onother attack #mn the order by Its
enamien, in e nature of n petition for ap-
palntment of A recelver,

All present declar to walch

solvency and faith in 1ts oficers, espacially uw

100 pér cent solvent condition.

amendad itn laws by which prohildtion re-
strictions be rvemaved and sabrogated, agalnmt
entdring military or naval service, on the part
of any member of the order or against aby such
present mombar who Is now in or hereatter

the certifficate of all who were members prlor
to June 1 last who are m or enter the oatlonal
Beryice.

THE MACCABEES

The Work for New Building Here of
Woman's Benefit Association

The U'niform Rank of the W. B A of the
Macoabees ellcited much applause all along
the line of the recent military parpde, (Gov-
ernment ofMcaers nnying that they did net
know that Philadelphlia possesned a com-
pany of women so well drilled,

taking part

roturned to the clty afier & needsd vacstion
and is now making arraugemants to launch the
mont far-reaching -nmnal;n for new members
ever hold in thin elty,  She desirem fo asslst the

thelr own  bullding, which wiil
:I-r‘:::m as & sultable Jocation Is found and
members are ndded. Miss Burein will taks "
tha work with one review after anether, be- | qidates. Jr.
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